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IMPACT OF A 5% DEPRECIATION OF THE EURO ON BOOK VALUE

(Bth) 2015
Total debt at 31-Dec 1924
Euro-denominated debt 84.7
Euro-denominated rev 17.0
Net exposure 67.6
Impact of a 5% depreciation of EUR (Btb) 34
Impact as a % of book value (%) 10.3%

Source: THAI, UOB Kay Hian
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Stock Data

GICS sector Industrials
Bloomberg ticker: THAITB
Shares issued (m): 2,182.8
Market cap (Btm): 54,569.3
Market cap (US$m): 1,543.6
3-mth avg daily t'over (US$m): 13.6

Price Performance (%)
52-week high/low

Bt25.00/Bt7.50

1mth 3mth 6mth 1yr YTD
42.0 83.8 206.7 89.4 171.7
Major Shareholders %
Finance Ministry 51.0
FY16 NAV/Share (Bt) 19.20
FY16 Net Debt/Share (Bt) 66.92
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 190,986 188,748 180,725 185,476 192,169
EBITDA (3,110) 6,939 35,205 35,400 32,246
Operating profit (23,644) (12,194) 16,218 17,890 16,082
Net profit (rep./act.) (15,612)  (13,068) 9,004 10,646 10,006
Net profit (adj.) (15,612)  (13,068) 9,004 10,646 10,006
EPS (Bt) (7.2) (6.0) 4.1 4.9 4.6
PE (x) n.m. n.m. 6.1 5.1 5.5
P/B (x) 1.3 1.7 1.3 1.0 0.9
EV/EBITDA (x) n.m. 28.9 5.7 5.7 6.2
Dividend yield (%) 0.0 0.0 0.0 n.a. n.a.
Net margin (%) (8.2) (6.9) 5.0 5.7 5.2
Net debt/(cash) to equity (%) 409.2 522.3 348.5 226.4 152.2
Interest cover (x) (0.5) 1.2 6.6 5.6 6.2
ROE (%) n.a. n.a. 24.1 225 17.3
Consensus net profit - - 3,892 4,185 4,925
UOBKH/Consensus (x) - - 2.31 2.54 2.03

Source: Thal Almays InternatlonaJ BIoomberg, UOB Kay Hian
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% change ytd (%) -0.3% 16.0%
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